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By GENE AMROMIN AND Table A1 below, the average AGI in the top quintile zip codes is nearly 3 times higher than the average AGI in the bottom quintile, and the rate of ownership of assets that generate taxable interest payments is more than twice as high.
Since we rely on a static assignment of zip codes to income quintiles, we are concerned about zip code transitions across quintiles during our sample timeframe. We first verify that the 
Cumulative growth rate differentials in all credit markets
We augment Figure 3 in the paper with the results for home equity lines of credit. For convenience, we keep only the differentials for home mortgages and lines of credit. The trends in 2 We define a substantial change in geography in one of two ways: growth or shrinkage in land area in the top or bottom two percent of the distribution of changes in land area or a top two percent move in the location of the zip code's centroid. the two housing-based credit markets look remarkably similar, although they differ in levels.
With the exception of the housing bubble period (2004) (2005) (2006) (2007) , home equity based credit grew faster in highest income zip codes.
FIGURE A1. CUMULATIVE DIFFERENTIALS IN GROWTH RATES, HOUSING MARKETS TOP AND BOTTOM QUINTILES

Within-county growth rates
In particular, following Mian and Sufi (2009), we calculate annual growth rates in total indebtedness for each zip code, regress those growth rates on a series of county-year dummies, and explore the patterns of the residual credit growth, by income quintile. Figure A2 shows the result of this exercise for home mortgages, presented as the cumulative growth rate differential.
The comparison of this series with the solid line in Figure A1 suggests that much of the growth differential has indeed occurred within individual counties. Outstanding mortgage debt in poor zip codes in a given county expanded faster during the housing price boom relative to highincome zip codes in the same county, and collapsed much more rapidly during the Great Recession. The results for the home equity (in Figure A2 ) and auto loans (in Figure A3) lead to similar conclusions. The dashed line in Figure A3 shows the within-county growth differential for student loans. This series exhibits a persistent pattern of outsized relative growth for the bottom quintile zip codes. 
